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EXPLANATORY NOTES 


Market Value and Volume of Sales on Registered and 


Exempted Securities Exchanges 


The data presented in this table are of two types depending upon the 
method of aggregation used by each exchange. Reports of those exchanges 
marked with an asterisk cover transactions cleared during the calendar 
month; clearances occur for the most part within five days of the execution 
of a trade. Reports for other exchanges cover transactions effected on trade 
dates falling within the report month. The variance introduced by these two 
different methods of aggregating the data is not considered to be significant 
and accordingly all registered exchanges are aggregated and reported in 
monthly summaries. 


Stock data include voting trust certificates, certificates of deposit for 
stocks, and American Depository Receipts for stocks. 


Warrants data includes trading in rights for all periods prior to January, 
72. 





EXPLANATORY NOTES 


Aggegate Volatility and Liquidity Measure 
for NYSE Listed Stocks 


Aggregate volatility of NYSE listed stocks refer to the extent to which stock prices 
change on a day-to-day basis. 


Aggregate monthly price volatility is reflected in a dispersion measure of day-to-day 
percent change in the Standard and Poor’s Composite Index; the S & P 500 was chosen 
because of its breadth and historical coverage enabling a review of volatility back to 1928. 
The day-to-day percent changes for any interval when ranked from low to high are divided 
into four “equal’’ groups by the First, Second and Third quartiles. The difference between 
the Third and First quartiles, a widely used measure of dispersion and always a positive 
number, is the interquartile range. The interquartile range—which is the measure of volati- 
lity--is not sensitive to the magnitude of monthly extremes but will indicate shifts in the 
frequency or relative number of large day-to-day changes. These attributes filter out the 
impact of short-term shocks and enable identification of months characterized by relatively 
high price volatility. 


A more detailed description of the statistical approaches used by the SEC staff in deve- 
loping this measure of NYSE volatility is available from Raymond Marcotte of the SEC’s 
Directorate of Economic and Policy Research in a staff paper entitled Analysis of the 
Impact of Competitive Commission Rates on Aggregate Price Volatility of NYSE Stock. 


Aggregate liquidity refers to the responsiveness of stock price changes to transaction 
demand. If the stock price movements are highly insensitive to volume traded, then the 
market is considered liquid. Conversely if stock price changes are highly responsive to 
volume traded, then the market is considered illiquid. 


The liquidity index is computed by comparing daily price changes for Standard and 
Poor’s Composite Index to the daily turnover of NYSE shares outstanding. For every 
trading day during the month the natural logarithm of the price relative is computed. Then 
the daily turnover rate is computed-—the ratio of share volume to shares outstanding. Finally, 
the square of the log price relative is divided by the turnover rate, and this quantity averaged 
over the entire month. This average, recorded on an inverted logarithmic scale, is the 
monthly estimate of liquidity. 


A detailed description of the statistical model which yields these estimates of liquidity is 
available from Peter Martin of the Securities and Exchange Commission, Directorate of 
Economic and Policy Research in a staff paper entitled Analysis of the Impact of Competi- 
tive Rates on the Liquidity of NYSE Stocks. 
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EXPLANATORY NOTES 


Options Tables 


An exchange traded call option provides the right to purchase 100 shares of an 
underlying stock at a specified price until a specified expiration date. Exchange 
traded options have a maximum maturity of nine months. 


The expiration date of an option is the Saturday following the third Friday of 
the designated expiration month. An option maturity is the collective term for all 
options with the same expiration month. 


Options expire quarterly and belong to one of three expiration cycles: (1) 
January-April-July-October; (2) February-May-August-November; and (3) March- 
June-September-December. At any point in time, options are traded in the nearest 
three of the four expiration months of a cycle. Nine option maturities may then be 
traded simultaneously and ten maturities may be traded during a month since a new 
series is introduced following the expiration date. 


Table M-90 reports the number and dollar value of contracts sold monthly by 
each exchange. Contract volume includes both opening transactions(which establish 
new long or short option positons) and closing transactions (which eliminate long or 
short option positions). Long positions in options are eliminated through closing 
sales, exercises, or expirations. 


Table M-100 presents monthly contract sales in each option maturity. At the 
top of each column the calendar month identifies the interval over which contract 
volume is aggregated. Expiration months are arrayed along the left margin. For 
example, February contract volume in options with a July maturity is located in the 
cell at the intersection of the February column and the July row. 


Table M-110 reports the open interest in each option maturity as of the last 
trading day of the month. Open interest is defined as the number of contracts out- 
standing; that is, the number of contracts sold that have not been closed out by an 
offsetting transaction, nor exercised, nor expired. At the top of each column the 
calendar month identifies the date that open interest is calculated. Expiration 
months are arrayed along the left margin. For example, open interest at the end of 
February in options with a July maturity is located in the cell at the intersection of 
the February column and the July row. 





WMONNONNANNNANM 


TO: 
8 

T 

4 
Té 
OT 
~ 
Lut 
Of 
OT 
0 
Ov 
TeT 


082 
S68 


760‘T 
OFEe’T 
Z76S‘T 
L8z‘T 


pepnToul 
393 eP10d109 
ubta10g 


OO€ 
T8p 
882 
cLct 
SE 
LO 
€vz 
€€s 
OLT 
6S 
L8t 
LLZ 
S22 


890‘Z 
S96‘T 


68e‘E€ 
bOL‘E 
8HT‘’E 
87b‘Z 


139u70 


puy Te 


- 1awwod 


87L 


THAMNMODKRORNAO 
_ 


6LEe 


927'T 88T 


066 


7SE 


879'T LLC 
vOEe‘T 6S 


89 


9€7Z 


780‘T cet 


098 
SEL 
Tes 
v6S 
TSE 
LL6 


8TT 
6L 
602 
96 
ve 
OLT 


p90°L ez t 
6TE’S ZZ0°2 


00%‘8 8SS‘Z 
Sb9‘6 Sb0’Z 
L60‘8 98T°Z 
8728'S OTO‘T 


6L6T-VLET 


03e3S9 
TS Teey puy 
TetToueutY 


oOFT~nNnNwuonaomMoaortwaown 


S6 

60% 
60T 
T9Z 
z8S 
8ss 
620 
09% 
LSt 
ZOE 
STZ 
css 
OLE 


€bp‘'z 
Ss9‘T 


seg’ 
Zbo' db 
79S‘E 
v9n‘'tb 


aoueuTJ uot eo 
zaunsuod 
puy seTes 


Hbutpunol 03 enp ppe you Aer saanbty 


(sazou AJoReueTdxa 3—as) 


ST zz Tn 
ST Sz une 
LT 02 Kew 
ST 6T idy 
ET EZ 1eW 


OT 82 qeag 
62 uer 


Ze oad 
SZ AON 
O€ 350 
62 das 
Lc bnwv 
tt Tr 8 glé6t 


99T Tnr-uer 6L6T 
c9T Tng-uer Bl6T 
a3ep OF 1eaK 


z6S ZOT‘Z 8L6T 
619 2L0" 2 LL6T 
9T9 €S0‘Z 9L6T 
S6s 6L6‘T SL6T 
8ES cco. U vL6T 


PRR RRR ERE EEE 
(sensst jo zaqunn) 


OZE 648 Tar 
S6Z ELECT unr 
902 S98 Aew 


zOE SET‘T idy 
Sez TEE ‘Tt aeW 
f7Z 980‘T qed 
0cT LT6 uer 
Tée p99 9ed 
99 T9L AON 
L9 979‘T 390 
€eT 6LE°T das 


S6 LL8 Bny 
T92 €6L Tar 8lé6T 


00L‘T 98S‘L Tnr-uer 6L6T 
OST’T 6Z0‘L Tnr-uer gl6Tt 
azep oF eA 


SoL*T 9€€‘72T 8L6T 
z08‘T SOL‘ET LL6T 
929°€ STe‘ oT 9L6T 


pe9‘Z y68‘ST SL6T 
vL6T 


Tu uoT3 e3 10d 


-nuwod -suelL puy sed -9e19x7 -oejnuew 


OT1329TR 


(SIePTTOP JO SUOTTTIW ‘Ssbutzazzo ysed) 


*AULSNGNI AG 


SONTYIIIO 


SAILIYNOIS ALWYOdUYOD AYWWIYd WOUYT SGIIDOUd SSOUSD - OZT-W 





(sajzou AroZeueTdxS 3as) 
Butpunoz 03 anp ppe you Aew soaanbtTy 


tT 
une 
Aew 
ady 
aeW 
qed 
uer 
Dea 
AON 
390 
das 
Bnw 
Ter 8ZLé6T 


te v9T 
S8 T6T 
89 Z8T 
T8 9ST 
s9 O8T 
60 bST 
60 €8T 
v8 TLZ 
89 T9T 
98 tLt 
€6 STZ 
8L 89T 
89 bLT 


MADONNA PORN Se a 


89P OTz‘T Tng-uer 6L6T 
nD 9TT‘T Tnr-uer gL6T 
a3ep oF eA 


Ss8 ZoL°? 8L6T 
£64 ZL0‘Z LL6T 
608 $S0'Z 9L6T 
648 6L6‘T SL6T 
b7L 776‘T vL6T 


FRR RRE RE HE 
(sensst Jo Jaqunn) 


868 6S8‘Z CLL p2T Tne 
OSE‘T T6T’? zSS‘S OEE une 
T89‘T T8S‘Z L827‘ 8627‘T Aew 
cur’. 9LS‘E 99L‘P 66T adv 
6b0‘Z 699/Z 8ZL‘F 0S 1ewW 
S76 €00‘Z Ib6‘z ST9 qed 
8h8‘T 6Tr‘Z LLC Y bLS uer 
p8E'Z GSz7‘Z €9'F LT oad 
816 vEz‘Z Z9T‘E TSZ AON 
TZ0‘T SOT‘E €€T'h €8L 390 
OZL‘T 08P‘z p07‘? SEE das 
L8T‘T c10°S pOz‘Ee S7T bow 
cee t OzE‘Z rT’ ?d €0T Ter gl6T 


676'6 862‘ 02 bZe ‘OE 96T‘E Tar-uer 626T 


LUT? Tt 692‘ OT 8Tr‘ Lz ST8‘Zz Tar-uer gl6t 
a3ep OF AeA 


Lve‘sT SSE‘ 8Z b9L‘ OF 62E ‘Pb 8L6T 
879‘ 6T LY S9T‘ZE 9€8‘TS Z09°F LL6T 
pse’ OT Sv T98‘SE 0627‘ 2S TTS’S 9L6T 
6LL‘0T 6% TEL’ TP 6£S‘7S 09€’Z SL6T 
TOL‘9 82 0S6‘0€ 67L‘LE 09€°Z vL6T 


sqzuswsaoertd W uotzeqTnbay uoTz eIASTHsy 33 e10d 105 JusuU IdAOD 
az CATIA 39°W E£6T TeIOL u6t3aIz0g 


(STeTTOp JO SuOTTTtw ut sHhutyzazzo ysed) 


6L6T-PL6T *ONIYIAAO JO AMAL AG SONINAIIO SAILIYNOAS AUWWINd WONYA SAAIOONd SSOUD - OET-W 





19u30 
3 TeTO 
- 7aWWOD 


a3e38q 
Tesy puv 
TetToueutgy 


6L6T-VLET 


(saj3ou AroZeueTAdXxS 3aS) 


6€S‘6 

9L8‘TT 
96% 2T 
bez’ OT 


uOoOT 323 10d 
-sueiL 


uot zeoTU 
—nwwod 


aoueuTtd 
zaunsuod 
8 seTes 


puy se5 -De13xg 
OT139eTF 


(szeTTOG JO SUOTTTTN ‘sbutyezjJoO ysed) 


*AULSNGNI AG ‘SONINSIIO GNOG ATSILYIANOO-NON GLVYOdUYOD WONT 


-pe jnuew 


PLO‘LT 
8LS‘LT 
G6L‘ST 
99T’OT 
6ZT‘9 


pecoetd 
Aja .eatag ATOtTqGnd 


sqqggo00udd 


But punoy 03 end ppwy ION AeW saanbtg 


zvs‘T Tar 
T60‘€ une 
89L‘T Aew 
867‘Z ady 
tee iewW 
cor’ t qed 
ETS* T uer 
cee lL ed 
Trs’T AON 
y8s‘T 390 
v8r‘T F das 
oze’T pny 


S9L‘T Tne glét 


Tnr-uer 6L6T 
Tnre-uer gl6T 
a3ep OF IeAK 


0S8‘E€T 
Ste LT 


LSS‘SE 
9T0‘6E 
98T‘ OF 
Z79€° OF 


peit9z FO 


SOUS - OFT-W 





(saqou ArzozeueTAaxS 3as) 
000’00S$ ueYuL sseaqt= + 


buTpunoy OF end PPpW ION AeW saanbty 


Tar 
ung 
Aew 
1dy 
1ewW 
qed 
uer 
o20d 
AON 
390 
das 
Bnw 
Tar 8l6Tt 


w 
w 
~ 
Oo 
N 
oo 
we 
4 


SMNOCOCOCCCCCCSO 
4 


ceoocooococoocoocoo 
eceoooooocoococcoceo 
oeooooocooeococcsa 
OMOOnNococCoCCCOCOCSO 
wWwONCOOCONMNOCOMCCSO 
a wo 

on) 


0 
0 
0 
Z 
0 
S 
€ 
Z 
0 
0 
S 
0 
0 


SADMHOCOCOCSO 
cooooocoocooce 


Tar-uer 6L6T 
Tnf-uer glé6t 
a7ep OF 1eAaK 


v9 
TZ 
3t 
€cP 
€T 


1230 a3e9S9 aoueuTgy uUoT,eoTu UOT eR 10d aATQ 6ut3n3 Pe0e8Td perezjoO 
8 TeTO Teey puy Jewnsuod -nwwod -sueiL, puy se5 -9"13xg9 -pejnuew Atazeataq ATO TGnd 


- JaWWOD Tetoueuty 8 seTes 9T1I399eTF 


(S2eTTOG JO SUOTTTIW ‘sbutTrsezzJO Yysed) 


6L6T-PL6T *AULSNGNI AG ‘SONTIYIAAIO GNOG ATAILYIANOD ALVAOdYOD AUWNIYd WOUA SAITOONd SSOYD - OST-W 





Azozeuetdxsa aas) 
000’00S$ ueYyL ssoT= + 
But punow 03 end ppy ION AeW sainbty 


ay 
unr 

Aew 

ady 

1eW 

qed 

uep 

oed 

AON 

390 

das 

Bnw 

Tor Bl6Tt 


~ 
oC 


m 
wo 


ae es) 
et 


coooocooconmnono 
N 


ooooocoeoocecoce 
AoOooConNMoOOMONMOoONM 
coooroocoococp[e$o 


L 
0 
T 
8 
0 
0 
+ 
v 
0 
0 
L 
+ 
0 


tTnr-uer 6L6T 
Tnf-uer gl6T 
azep oF 31eAaz 


96 
9TZ 
8 
L8 
Zz 


13u30 33e3S9 aoueUTZJ UOTReEOTU UOT ReRI0d peoeTd pe19z50 
% TeTO Teeay puy JaswnsuoD -nwwo 5 -sueI1LZ puy se -9e73xg -oejgnuen Atazeat3ad ATOtTQnad 
- JaWWOD Tetoueuty 3 soTes OT1399ETF 


(SIETTOG JO SUOCTTTTW ‘sbutTzazjJo ysed) 


6L6T-PL6T *AULSNGNI AG ‘SONIYIIAO MWOOLS GINAIITAd ILVYOdNOD AUWWINd WOU SASIDONd SSOUD - O9T-W 





Azozeuetdxsa 3aas) 
000’00S$ ueYuL ssoT= + 
butpunoy 03 end ppw 30N AeW saanbrg 


w 
ea 


Tr 
une 
Aew 
idy 
1eW 
qed 
uer 
dea 
AON 
390 
des 
inv 
Tr gl6t 


am 
4 


N 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 


MOPFrOonnVToocoe 


Tne-uer 6L6T 
Tnr~uer 8L6T 
a3zep OF IedK 


9SE 08b’T Le STT Tes‘€ 69S‘T 908 8LT BLL°L 
b8Z 8bL pL6 = 690'b OTE‘T 899 88T LS8°L 
87H Le9 999 ct 090‘% 909 €68’T 6 9627'8 
OVP T9E 688 1 vIL‘E S28 «VEU t 9€Z SLi t 
Z26T bss 80T TZ 6S6‘T vTL Ley oe 9F6°E 


z9u20 a3e3S9 aoueuTy uoTReoOTU UOoTIeRI0d 193eM 2AT3 5utin3 pesetd perazjo 
§ T[TeTO Tees puy rsuNsuoD -nwwod -sueI], puy se5 -oeI3xqG -oegnuew ATaezeat3aq ATOTTaqna 
- JaWWOD qTetoueuty 3 soTes OT139eTF 


(szeTTOq JO SUOTTTIW ‘sbutzezzo ysed) 


6L6T-PLET *AULSNGNI AG ‘SONTYIAIO YOOLS NOWWOD ALWYOdYOD AUWWIYd WONA SAIIDONd SSOUD - OLT-W 





1-821090-V9 


pa1ajag 
uowwoj ——— 
spuog @———® 
1201 o-® 
QN3931 


l 


rf 
SNOIN119 
syuv1100 


6161-9161 SHINOW Ad S21V1S G3LINN JHL NI SONIYIIIO ILVHOdYOS wer 








EXPLANATORY NOTES FOR OFFERINGS TABLES 


1973 TO PRESENT 


The data included in the Commission's statistical series on primary securities 
offerings does not totally cover the universe of all securities offered in the 
United States. Securities covered include all primary security issues registered 
with the Commission for immediate cash sale to the public pursuant to the require- 
ments of the Securities Act of 1933 or Regulation A 1/ of that Act. They also 
include information collected by the Commission on certain private placements 

as described below. Excluded from the offerings data are all issues of less than 
$100,000; all debt securities with terms of less than one year; all secondary 
offerings; all non-cash offerings; issues not defined as securities under Section 
2(1) of the Securities Act of 1933; offerings-—-both public and private--by issuers 
whose securities are exempted under section 3(a)(2)-3(a)(6) and Section 3(a) (11) 
of the Securities Act of 1933 2/; all employee stock plans; investment company 
issues other than closed-end shares; intracorporate securities transactions; and 
sales to foreign purchasers. Also excluded from this offerings data, but in- 
cluded as a separate data item, are issues withdrawn and shown on Table 186. 


The source of data for registered offerings is the registration statement filed 
with the Commission by the issuer of the securities. For some issues the 

offerings date may fall in a different month than the effective date. Prior to 
January 1977, this difference led to incomparability between the offerings table 
and the Effective Registrations table. Beginning with January 1977, issues are 


included in the offerings table as of the date of effective registration, regard- 
less of their offering date. 


1/ As of September 18, 1978, the aggregate amount of securities which may be 
sold has been raised from $500,000 to $1,500,000. 


2/ 3(a)(2) exempts domestic government issues and bank issues, 

2 3(a)(3) exempts securities arising out of current transactions with a 
maturity not exceeding 9 months, 
3(a)(4) exempts securities issued by non-profit and/or charitable groups, 
3(a)(5) exempts issues by savings and loan associations, 
3(a)(6) exempts issues by companies regulated by the ICC, and 
3(a)(11) exempts intrastate offerings. 





Data on private placements 3/ are collected by a Commission survey of 39 life 
insurance companies on a monthly basis and 9 more on a quarterly or semi-annual 
basis, and (prior to January 1977) by reports of private placements on the 
Commission's Form 8-K. Life insurance companies surveyed by the Commission 

had assets on December 31, 1972, of $190,145 million, or 79% of all life insurance 
company assets. Only those private placement commitments which are actually 
executed are included in the statistics. No representation is made that the 
private placement activity of the life insurance companies surveyed approximates 
private placement activity as a whole in the United States. 


The offerings tables make a distinction between Corporate Offerings and Foreign 
Government Offerings. It should be noted that Corporate Offerings include 
issues by non-corporate business enterprises such as limited partnerships, and 
that the Foreign Government classification includes foreign government issues 


of all levels, foreign government agencies, and foreign government-owned enter- 
prises. 


The industry classification used in the offerings tables should be self-explanatory 
for the most part. It should be emphasized that the communication group includes 
telephone utilities. In the period 1971-73, 98% of the dollar value of the 
registered issues in this category was accounted for by telephone utilities. The 
Commercial and Other industry group is comprised of agriculture, construction, 
wholesale and retail trade, and all service activities other than financial services, 


The security types used in the offerings tables are straight bonds, convertible 
bonds, preferred stocks and common stocks. The Preferred Stock group includes 
convertible preferred stock. In the period 1971-73, registered convertible 
preferred stock accounted for less than 15% of the value of all registered pre- 
ferred stock. The common stock category includes common shares issued by closed- 
end investment companies, as well as securities issued by non-corporate business 
such as certificates of participation and shares of beneficial interest, and other 
equity securities such as voting trust certificates and certificates of deposit. 
Depository Receipts are not included in the offerings statistics. 


All figures are subject to revisions. The private placements statistics will 


be revised quarterly. Data on public issues will be revised annually. Revised 
figures will be indicated with an "R". 


3/. Beginning in January 1978 the following issues will be included 
in private placements: 
1. Bank issues. 
2. Savings and loan association issues. 
3. Issues of companies regulated by ICC. 
4. Issues guaranteed by the Federal Maritime Administration 
Data for the years 1973-1977 will be revised to include such issues. 





NEW CORPORATE SECURITIES OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 
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EXPLANATORY NOTES 


Registrations 


Data cover all registrations which became effective under the Securities 
Act of 1933. Total Effective Registrations, Table M-186, includes issues for 
cash as well as non-cash. Issues are included as of the effective date, with 
the exception of those subject to post-effective amendment to report terms of 
offerings. These are included as of the date of the post-effective amendment. 


The classification, primary corporate offerings, refers to registered offer- 
ings for immediate cash sale where the proceeds of the offering are at the 
disposal of the issuing corporations. Secondary offerings are registrations of 
outstanding securities where the proceeds of the issue do not accrue to the 
issuing company. The dollar amount for both type offerings is based on the 
initial offering price. The classification, unseasoned common stock, includes 
initial offerings by companies registering common stock for the first time 
under the Securities Act of 1933. The other equity securities classification 
consists of offerings of certificates of participation or beneficial interests, 
warrants or options, voting trust certificates and other equity securities not 
elsewhere classified. 


Issues to be offered for extended cash sale include investment companies 
issues, employee plans and Depository Receipts. Depository Receipts include 
American, European and domestic depository receipts. The classification foreign 
government is shown separately, whereas registrations by foreign corporations 
are included with U.S. domestic corporate offerings. Investment company securities 
include open-end, face-amount, unit trust offerings and variable annuities (see note) 
Closed-end investment company securities are included in primary corporate offerings. 


Issues registered for other non-cash purposes such as exchange transactions, 
securities given for property or services, or reserved for conversion are generally 
valued at the current market prices. 


Dollar amounts have been rounded and will not add to totals. 


Beginning with January 1978 the total dollar amount registered for 
investment companies has been dropped. However, the total number 
number of registrations of investment companies was retained in 
the tables. This was due to the adoption by the Commission of 
Rule 24f-2(17CFR270.24f-2) effective November 3, 1977. 





The SEC has prepared a magnetic tape record covering New Securities 
Registrations and Offerings Statistics (ROS file). The file contains a record 
of all securities registered under the 1933 Act and offerings exempt under 
Regulation A. The tape record of these statistics has been provided to the 
National Archives and Records Service of the General Service Administration 
and copies are available for purchase from that Agency. Each copy of the 
file contains all records beginning with January 1970. It will be updated 
quarterly. The file is organized by individual security registrations and each 
record contains a possible 53 entries. The individual record contains 
variables used to identify the issuer by size, industry, age, income, as well 
as other classifications. Each security issue is identified in detail and the 
dollar amounts involved are distributed by method of offering, by primary 
and secondary accounts, and by the cash sale or other purposes of the 
registration. Available CUSIP numbers have been included for each security. 
Where more than one security is included in a unit offering, a separate record 
for each security is provided. Copies of the file and related documentation 
may be obtained on a single reel of nine track 800 BPI IBM EBCDIC tape by 
ordering from the Machine Readable Archives Division, National Archives 
and Records Service, Washington, D.C. 20408. The cost per copy is $60 
(price subject to change) payable to the General Services Administration. 
Shipment will be made within two weeks of receipt of order. In ordering, 
refer to item number NN 373-207. 
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